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To Whom It May Concern:

RE:  Great Quest Metals Ltd. (the ""Company'")
Third Quarter Report

Enclosed please find one copy of the Company’s Form 51-901F with the Third Quarter Report and financial
statements for the nine months ended September 30, 2003.

Please be advised, that in accordance with National Policy 41, the Third Quarter Report was mailed to shareholders
on November 28, 2003,
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(1) GREAT QUEST

METALS LTD.

Third Quarter Report to Shareholders - For the Nine Months Ended September 30, 2003
(BC Form 51-901F, Schedule C. Management Discussion and Analysis)

Dear Shareholder:

Introduction

The period covered by the Fiscal Third Quarter of Great
Quest Metals Ltd., from July 1 to September 30, 2003,
and the subsequent period, has been a very active time
for the Company. A drill program in the Kenieba and
Baroya concessions was completed with positive
results. Programs of pitting were completed in both the
Bourdala Sud-Ouest and Niaragui zones to follow up
previous encouraging results. Currently, the Company
is preparing for a 2,000 metre diamond drill program on
the Bourdala concessions to follow up the 2002 drill
results as well as to test the high-grade Niaragui zone.

In financial matters the Company closed a $157,500
private placement, raised $312,000 through the exercise
of warrants and announced a pnvate placement of
$400,000.

Baroya and Kenieba Concessions

A 726 metre diamond drill program was completed on
the Baroya and Kenieba concessions, which collectively
share a 12.5 km. border with the Tabakoto-Segala
concessions of Nevsun Resources. Three zones were
tested and significant results were intersected in all
three zones. On the Baroya concession, DDH BY-01
intersected 15.0 m of 097 g/t gold in the Segala
Extension zone, and BY-02 intersected 4.0 m of 1.92 g/t
gold in the Baroya Nord zone. In the Kenieba
concession, KN-02 intersected 8.1 m of 1.01 g/t gold
within part of the Zambaye 1 dyke and 29.8 of 0.66 g/t
gold throughout the entire dyke.

One conclusion from the program is that a great deal of
additional work is needed, especially in the 32 sq. km
Kenieba concession. As a result a program of
geological mapping, soil sampling and pitting has just
been completed.

Bourdala Concessions

Great Quest has recently completed a program of pitting
and sampling over both the Bourdala Sud QOuest and
Niaragui zones. Because of a 2 m thick layer of laterite,
a rock-like substance, along much of the Niaragui zone,
digging pits was very difficult, and work here was
inconclusive. A sample from one pit assayed 1.73 g/t
gold. This was 15 m east of a pit with 2.83 g/t gold.
This indicates a possible width of 15 m for the zone.

Evidence from pitting and sampling along the Bourdala
Sud-Ouest zone indicates the zone to be at least 400 m
long. This zone is anomalous in gold with an abundance
of quartz and coincident orpaillage or pits dug by the
local miners.

The 2,000 m diamond drill program is planned to start in
November. Much of the program will be designed to
extend zones intersected in the 2002 diamond drill
program. Below is a preliminary sketch of the program:

2002 Drill Number
Zone Hole Intersects of Holes
Bourdala Sud-Ouest 06-BR 10.0 m of 3.92 7
S5.0mof 863
TD 02-TD 5.5mof2.91 2or3
7.0mof4.24
Drin Drin 07-LD 89mofl.l5 1
Nanike Sodjigui 05-NS 5.6mof2.25 2

At least one hole is planned for the high grade Niaragui
zone.

Financials and Corporate

Great Quest raised $312,000 through the exercise of
warrants at $0.30 and $11,965 through the exercise of
stock options ranging in price from $0.22 to $0.30. The
Company also announced a $400,000 private placement
at $0.50 per unit, with each unit consisting, of one share
and one half of a share purchase warrant at $0.62 for a
period of one year from the closing date. The financial
statements show an increase of $34,300 in administrative
costs over last year. The increase in consulting, office,
investor relations and shareholder relations all reflect an
increase in activity in the respective areas.

Investor Relations

Great Quest had a booth in the Calgary Investment
Conference in early October and plans to have a booth at
the Vancouver Investment Conference in January. The
Company has retained the services of Mr. James Mathers
to provide investor relations services. These services
include acting as the Company’s investor relations
contact, creating and implementing a communications
plan for Great Quest and being a liaison to the investment
community. For more information on Great Quest and its
activities, please call toll free at 1-877-325-3838 or visit
our website at www.greatquest.com.

ON BEHALF OF THE BOARD
“Signed”

Willis W. Osbome
President

2003 QUARTERLY REPORT
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Grear QU

METALS

EST
LTD.

CORPORATE INFORMATION
(As at November 14, 2003)

SHARES LISTED

Canadian Venture Exchange: GQ

Authorized: 50,000,000 Issued: 13,049,897
Options: 813,000

Warrants: 425,000

Escrow: 362,265

12g3-2(b) Exemption #82-3116

Standard & Poor's Listed

OFFICERS & DIRECTORS

Mr. Victor J.E. Jones, Director

Mr. Mahamadou Keita, Director

Ms. Jennifer Nestoruk, Corporate Secretary
Mr. Willis W. Osborne, President & Director

REGISTRAR & TRANSFER AGENT

Computershare Trust Company of Canada
510 Burrard Street, Vancouver, British Columbia, Canada V6C 3B9

LEGAL COUNSEL & REGISTERED OFFICE

DuMoulin Black
10% Floor, 595 Howe Street, Vancouver, British Columbia, Canada V6C 2T5

AUDITORS

Jones Richards & Company, Cemﬁed General Accountants '
900 - 1200 Burrard Street, Vancouver Bntlsh Columbia, Canada V6Z 2C7

CORPORATE HEAD OFFICE

Suite 515, 475 Howe Street Vancouver Bntlsh Columbla Canada V6C 2B3
Telephone (604) 689—2882 . Fax: (604) 684 3854

Website: www.greatquest. com” " - Email: info @greatquest. com'; »
'+ PRINTED IN CANADA
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